EARNINGS COMPARISON

STATE OF GEORGIA
OFFICE OF TREASURY & FISCAL SERVICES
GEORGIA FUND 1
(NET OF ADMINISTRATIVE FEE)

Calendar Year - 365 Day Basis

| 2002 2003 2004 2005 2006
JANUARY 1.85 1.26 1.02 2.32 4.32
FEBRUARY 1.75 1.24 1.01 251 4.50
MARCH 1.73 1.24 1.00 2.62 4.59
APRIL 1.78 1.21 1.00 2.79 4.76
MAY 1.79 1.20 1.01 2.99 4.93
JUNE 1.79 1.15 1.06 3.08 5.06
JULY 1.77 1.05 1.23 3.24 5.25
AUGUST 1.75 1.01 1.45 3.44 5.29
SEPTEMBER 1.73 1.00 1.58 3.61
OCTOBER 1.71 1.02 1.72 3.77
NOVEMBER 1.52 1.03 191 3.98
DECEMBER 1.35 1.03 2.12 4.18
AVERAGE 1.71 1.12 1.34 3.21 4.84
STANDARD & POOR'S RATED
GOVERNMENT INVESTMENT POOL INDEX
Calendar Year - 365 Day Basis
| 2002 2003 2004 2005 2006
JANUARY 1.94 1.19 0.85 1.96 4.05
FEBRUARY 1.83 1.13 0.85 2.12 4.20
MARCH 1.75 1.10 0.85 2.28 4.33
APRIL 1.70 1.07 0.84 2.46 4.49
MAY 1.69 1.04 0.84 2.64 4.63
JUNE 1.66 1.01 0.86 2.76 4.79
JULY 1.65 0.90 1.00 2.93 4.97
AUGUST 1.63 0.83 1.14 3.11 5.06
SEPTEMBER 1.60 0.83 1.30 3.31
OCTOBER 1.57 0.83 1.45 3.49
NOVEMBER 1.45 0.85 1.58 3.70
DECEMBER 1.24 0.85 1.79 3.98
AVERAGE 1.64 0.97 1.11 2.89 4.57




